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organized, with Paul Morton, ex-Secretary of the Navy, as president; but it was not mutualized, and Ryan, as owner of a majority of the stock, had virtual control of it, whether he exercised such control or not.
Mr. Harriman's intervention in the affairs of the Equitable and his negotiations with Ryan brought upon him a storm of criticism and censure. By signing the Frick report he had incurred the hostility of both factions. Hyde, whom he had advised to vote for the adoption of the report, denounced him as a traitor; the Alexander party, whose methods he had condemned, also attacked him, while his enemies outside of the insurance company availed themselves of the opportunity to prejudice public opinion against him by accusing him of "borrowing huge sums of money from a company of which he was a director; of foisting off upon it millions of securities of railroads with which his name was identified; of treachery to young Hyde while pretending friendship; of attempting to manipulate the funds of the policy-holders, and of a conspiracy to oust the warring factions and gain control of the society himself." x
To these unwarranted and often malicious attacks Mr. Harriman made no reply. In commenting
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